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(-%!E$)$E+2),(+,(E+!DP)!&'!8&'&)$+,-'S!b,*,7Sc!!
!
6,33!8&'&)$+,-'(-*<&E+&'!E$'!+)2789)7&'0!(9!(-%!7&'!5$)!(&++!-3,E$!/+!/'7&)!-3,E$!
+,7(&G-E&)0!+,33D-8$(S!e$),$+,-'&'!,!+)2789)7(+JG&)'$!PR&)!+,7!E$'!$'+$(!5$!($++!-3,E$!
$R+)J4E!5-(!(,'$!/'8$!,'R9'$)&S!V&+!E$'!5$!%&7!+)2789)7&'(!/+D-)%','8!-45!,''&5933!
$++!8P)$0!%&'!-4E(9!%&7!$'7)$!D$E+-)&)!+JG,(E$!DP)!+,7&'0!(-%!8$R!+)2789)7&'!&'!
$''$'!)-33!,!D$%,3<&)'$(!R$)7$8S!Z&%&'($%+!DP)!$33$!8&'&)$+,-'&)!2)!2'79!$++!*$)'&'!
'2)%$)!(,8!%,3<P'!%&7!$33$!(,'$!(,''&'!R,$!3&E&'!-45!$++!7&'!DJ(,(E$!%,3<P'!(G&3$)!&'!
R,E+,8!)-33!DP)!,7&'+,+&+&'(!/+R&4E3,'8S!
!"A$B+=1<509)?)'0$;)+3.)90)$
^3$+(&)!-45!(J'%,''&'!D)9'!R9)!*$)'7-%!*3,)!+,33!,')&!3$'7(E$G!(-%!R,!*&R$)$)!,!R9)+!
%,''&!%&'$)!a$45&3!H&**$!bX]]XcS!H&**$!5$)!8<-)+!&'!(+/7,&!E),'8!R/#'$(!
*$)'7-%(%,''&'!-45!*$)'(!/GG3&R&3(&!$R!/+-%5/(3&ES!V&+!R,($7&!(,8!$++!
*$)'7-%(%,''&'$!+,33!]`!l!5$'73$7&!-%!/+-%5/(3&ES!K9'8$!$R!%,''&'$!*$(&)$7&!
(,8!G9!(,''&(,'+)J4E0!(-%!,''&5P33!(J'0!E2'(&30!5P)(&3!-45!3/E+(,''&S!"D+&)(-%!*$)'&+!
/+D-)(E$)!G3$+(&'!*97&!%&7!E)-GG&'!-45!%&7!(,'$!(,''&'!(9!D,''(!%,''&+!ER$)!2R&'!
'2)!R,!2)!R/#'$S!b,*,7Sc!\+-%5/(3&E!2)!(+$)E+!E-GG3$7!+,33!G3$+(&'!72)!3&E&'!28&)!)/%S!
V&'!E$'!8&!&'!(9!(+$)E!/GG3&R&3(&!$++!%9'8$!E$'!%,''$(!(,'$!D$R-),+G3$+(&)!D)9'!
*$)'7-%&'!5&3$!3,R&+!bH$'7*&)8!=>>=cS!"'!3&E%,3<P!(E$!5&3(+!R$)$!*97&!+,33)24E3,8+!
+)J88!-45!+,33)24E3,8+!E-%G3&#!DP)!$++!E2''$(!(G2''$'7&S!;&E%,3<P&)!*3,)!+,33!8&'-%!
G3$'&),'8!-45!7&(,8'0!'$+/)&'(!G)-4&((&)!-45!5/)!*$)'&'!$'R2'7&)!G3$+(&'S!:$)'&'!2)!
%&7!-45!(E$G$)!8&'-%!$++!7&+!2)!7&!(-%!$'R2'7&)!G3$+(&'!G9!-3,E$!(2++S!\+-%5/(3&E&'!
DP)!*$)'!5$)!+)-3,8+R,(!DP)2'7)$+(!PR&)!+,7!-45!D)$%DP)$33+!5$)!7&'!DP)2'7)$+(!,!
-%D$++','8S!:$)'!R$)!%&)!/+-%5/(!DP)!'98)$!7&4&'',&)!(&7$'S!H9!(&'+!(-%!G9!?>C+$3&+!
/GG%/'+)$7&(!*$)'!$R!7&!R/#'$!$++!d(G),'8$!/+!-45!3&E$d0!(E),R&)!K9)+&'((-'!b=>>_c0!
%,3<PG(JE-3-8!%&7!52'R,(','8!+,33!bHg\!X]?WcS!:-(+27&)'$(!(+-)3&E!2)!&'!(97$'!
D$E+-)!(-%!*,7)$8,+!+,33!DP)2'7),'8&'S!T!K9)+&'((-'(!D-)(E','8!$'R2'7(!+R9!-3,E$!
*&8)&GG0!'2)!7&+!8233&)!*$)'(!/+-%5/(3&E0!7&'!%&'+$3$!)P)&3(&),E+','8&'!-45!7&'!
DJ(,(E$!)P)&3(&),E+','8&'S!K&7!7&'!DP))$!%&'$(!$++!*$)'&'!D9)!%P<3,85&+!$++!(32GG$!G9!
7&'!&8'$!E-'+)-33&'!-45!$++!-%8,R','8&'!2)!%&7!-45!D-)%$)!DP)3-GG&+S!V&'!(&'$)&!
E$'!3&7$!+,33!-DP)/+(28*$)$!52'7&3(&)!*97&!%&33$'!*$)'&'!-45!%&33$'!*$)'&'!-45!7&'!
DJ(,(E$!%,3<P'S!!V&+!D)$%(+9)!(+/'7+$3(!(-%!$++!%$3(7-(-3#-!/#<#&!$#;!8*&-#-!()1A//#1!
+B&!17A&1%$5!.$+/)&'!%&7!(,'!DP)2'7&)3,85&+!*,7)$)!+,33!$++!/+-%5/(3&E&'!E$'!*3,!
D$(4,'&)$'7&!-45!(G2''$'7&S!:$)'(!/GG3&R&3(&!$R!7&'!DJ(,(E$!-%8,R','8&'!E$'!R$)$!
(,''3,8!G9!+R9!-3,E$!(2++0!(E),R&)!K9)+&'((-'S!V&3(!$'R2'7&)!7&!(,'$!(,''&'!'2)!7&!
,$E++$)!-45!$'R2'7&)!(,8!$R!-%8,R','8&'0!7&3(!($%(G&3$)!7&!%&7!7&'!G9!&++!
E2'(3-%2((,8+!(2++S!;&E&'(!(,''3,85&+!,''&*2)!$++!*$)'&'!(G),'8&)!-%E),'80!8/'8$)0!!
&33&)!(2++&)!(,8!,!)P)&3(&!G9!$'7)$!(2++0!%&'!E-%%&)!-4E(9!+,33!/++)J4E!,!&'!$#-1*/!
&B&#/)#(-&(<1-(-3.!%&7!D$'+$(,&)!-45!$((-4,$+,-'&)!(-%!('$**+!$R3P(&)!R$)$'7)$0!%&'$)!
K9)+&'((-'S!V&!(,''3,8$!3&E$)'$!DP)&E-%!,!K9)+&'((-'(!D-)(E','8!*3!$!G9!($'7J+-)0!,!
! X`
R$++&'GP3$)0!R,7!R,'*2)(*/(E$)!!-45!,!-45!E),'8!*/(E$8&S!F++!5$!3P(+!%$+&),$30!(-%!
($'70!<-)70!*3$70!(+&'$)0!$++!d8)&<$d!%&7!2)!R,E+,8+!,!*$)'(!3&ES![)(+,7&)'$!DP)2'7)$)!
3&E%,3<P'!-45!$R8P)!R,3E$!G3$+(&)!(-%!3-4E$)!$++!3&E$!G9S!!
!
:$)'!,!5&3$!R2)37&'!*J88&)!E-<-)!5$)!,'+&)'$+,-'&33$!(+/7,&)!R,($+!(E),R&)!QJ3,'!bZ)P'$!
O$E+$!Ak=>>WcS!:$)'&'!R,33!(<23R$!E/''$!(2++$!8)2'(&)!-45!*&(+2%%$!PR&)!7&'!G3$+(!7&!
$'R2'7&)!+,33!3&ES!KP<3,85&+&'!+,33!$++!5$!E-'+)-33!PR&)!7&+!DJ(,(E$!)/%%&+!2)!&'!R,E+,8!
7&3!,!*$)'(!/+R&4E3,'8!-45!*,7)$)!+,33!E2'(3$'!$R!(<23R(+2'7,85&+!-45!523(-($%!%&'+$3!
/+R&4E3,'8S!:$)'!*&(E),R&)!E-<$'!/+,D)9'!7*;!$*-!3B&!;A&!%42!2,&!;#1!<A--).!%&7$'!
R/#'$!-D+$(+!*&(E),R&)!5/)!7&'!2)!E-'(+)/&)$70!2,&!;#-!+,-3#&*&!-45!2,&!;#1!)#&!,15!
e/#'$!+2'E&)!,!(J','+)J4E!-45!D/'E+,-'0!%&7$'!*$)'!+2'E&)!/+,D)9'!E)-GG&'!-45!7&'!
(,''3,8$!/GG3&R&3(&'S!e$7!(-%!E2''&+&4E'$)!&'!E-<$!2)!$++!*$)'!5$)!8<-)+!&8'$!
DP)2'7),'8$)!G9!G3$+(&'!DP)!$++!%$)E&)$!$++!7&+!2)!&'!8)2'(!%&33$'!7&!(<23R$!-45!PR),8$!
R2)37&'S!^9!7&+!(2++&+!/GG3&R&)!*$)'&+!G3$+(&'!(-%!(,'!&8&'S!Q-<-)'$!5$)!*97&!
E$)$E+2)&'!$R!$++!R$)$!5&%3,8$!-45!(-4,$3$S!e,3E&'!$(G&E+!(-%!2)!R,E+,8$(+!E$'!(E,D+$!
PR&)!+,7!-45!*&)-&'7&!G9!R$)!*$)'&+!*&D,''&)!(,8!,!/+R&4E3,8G)-4&((&'S!V&'!5&%3,8$!
(,7$'!52'8&)!,5-G!%&7!*$)'&+(!D-)%$'7&!$R!(,'!,7&'+,+&+S!\'7&)!R,(($!D$(&)!R,33!*$)'&+!
7&3$!%&7!(,8!,!7&'!,7&'+,+&+((E$G$'7&!G)-4&((&'!-45!79!D9)!E-<$'!&'!%&)!(-4,$3!'$+/)S!
b,*,7c!
!
K$'!E$'!$'+$!$++!&'!+)2789)70!%&7!7&!)2++$!DP)/+(2++','8$)'$!E$'!8&!*$)'!8-7$!
%P<3,85&+&)!$++!28'$!(,8!9+!(,''3,8$!/+-%5/(3&E$)!-45!(E$G$'7&!$E+,R,+&+&)S!OP)!*$)'!
(-%!*-)!,!R,33-)!2)!+)2789)7&'!-D+$!7&'!DP)(+$!G3$+(&'!/+-%5/(!(-%!7&+!3,33$!*$)'&+!
E-%%&)!,!E-'+$E+!%&7S!hR&'!&'!*)$!*,+!/GG!,!(E-3937&)'!E$'!+)2789)7&'!R$)$!&'!R,E+,8!
G3$+(!DP)!'$+/)E-'+$E+!%&7!%P<3,85&+!$++!/GG3&R$!7-D+&)!-45!(%$E&)!$R!*2)!-45!D)/E+0!
8&!%P<3,85&+!+,33!-3,E$!3&E$)!%&7!(%9!$R(E,37$!G3$+(&)!DP)!E-<3&ES!K&7!+)2789)7(,7&$3!
(-%!G$(($)!*$)'(!(2++!$++!R$)$!-45!/+D-)(E$!(,'!%,3<P!(E/33&!D3&)!*$)'!E/''$!D9!7&''$!
%P<3,85&+!E$'(E&!%&7!3,R(39'8!,'R&)E$'!G9!(J'&'!G9!(,8!(<23R!-45!(,'!G3$+(!G9!<-)7&'S!
!"C$2)=,&),$=1$('?'3+'&'*$=><$49(+0('?'3+'&'*$
g%!$'E'J+','8!%&33$'!*$)'&+!-45!$'7)$!%2'',(E-)0!D)$%DP)!$33+!%-7&)'0!D,''(!7&+!
%J4E&+!D-)(E','8S!"'3,8+!Z,/3,$',!b=>>Ac!5$)!)&3$+,-'&)!%&33$'!%2'',(E-)!-45!
)&3$+,-'&)!%&33$'!%2'',(E$!-45!G3$+(!%9'8$!3,E5&+&)S!V&!)&3$+,-'&)!(-%!*&+J7&)!%&(+!
DP)!-((!2)!7&!(-%!R,!5$)!+,33!%2'',(E-)!(-%!R,!23(E$)S!H$%%$!($E!E$'!8233$!&'!G3$+(0!
(-%!R,!5$)!5$D+!%P<3,85&+!$++!32)$!E2''$!-45!+J4E$!-%S!!
!
T!%2'',(E$'(!'$+/)!D,''(!)&7$'!5-(!7&+!3,33$!*$)'&+!&'!DP)/+(2++','8!DP)!$++!E'J+$!
E2'(3-%2((,8$!*$'7!+,33!$'7)$!,'7,R,7&)S!:-U3*J!bX]NNc!R$)!$'E'J+','8(+&-),'(!
/GG5-R(%$'S!1$'!R$)!G(JE-$'$3J+,E&)0!*$)'G(JE,$+&)!-45!D$%,3<&+&)$G&/+!R,7!
6$R,(+-4E!Y3,',4!,!;-'7-'S!1$'!2)!%&(+!E2'7!DP)!(,'!+&-),!-%!*,'7','8&'0!*11*42$#-1.!
(-%!E2''&+&4E'$)!*$)'&+(!*,'7','8!+,33!&'!DP)237)$8&(+$3+S!\'7&)!7&'!DP)(+$!+,7&'!,!
*$)'&+(!3,R!(E&)!*,'7','8&'!+,33!DP)237)$)'$0!5-(!R,3E$!*$)'&+!(PE&)!(EJ770!+)P(+!-45!
(+P7S!OP)237)$)'$(!)-33!*3,)!$++!R$)$!-%(-)8(8,R$)&S!V&'!)-33&'!*3,)!&++!E-%G3&%&'+!+,33!
*,'7','8(*&+&&'7&+S!V&'!+)&7<&!E-%G-'&'+&'!2)!%-+($+(&'!+,33!*,'7','8(*&+&&'7&+!-45!
,''&*2)!$++!*$)'&+!/+D-)(E$)!-%8,R','8&'!-45!32%'$)!-%(-)8(G&)(-'&'0!8&)!(,8!/+!G9!
&8'$!/GG+24E+(D2)7&)!-45!*P)<$)!3&E$!%&7!$'7)$!*$)'S!V&+!52)!,'+)27&)!'2)!*$)'&+!
E2''&)!(,8!+,33)24E3,8+!+)J88!DP)!$++!32%'$!*,'7','8(8&(+$3+&'S!12'7&)!7&+!'98-+!(-%!
8P)!*$)'&+!-(2E&)+!&33&)!*3,)!*$)'&+!+)P++!&33&)!%9)!793,8+!(9!9+&)R2'7&)!5$'k5-'!+,33!7&'!
+)J88$!8&(+$3+&'S!V&+!/GG(+9)!&++!+JG,(E+!,'+&)$E+,-'(%P'(+&)!%&33$'!*$)'!-45!DP)237)$)0!
72)!*$)'&+!/'7&)(PE&)!R2)37&'!/+,D)9'!&'!1&'33!8*)!b,*,7Sc!:-U3*J(!D-)(E','8!R$)!
! X?
*$'*)J+$'7&S!6$4E!R$)&!7&'!*3&R!*$)'(!)&$E+,-'&)0!'2)!7&!(E,3<(!D)9'!(,'$!DP)237)$)0!
*&8),G3,8$S!!
!
T!HR&),8&!5$)!F'7&)(!:)-*&)80!G)-D&((-)!,!E3,',(E!G(JE-3-8,!R,7!ZP+&*-)8(!/',R&)(,+&+!
D-)(E$+!G9!$'E'J+','8(+&-),&)0!(-%!2)!7&+!*&8)&GG0!(-%!'/%&)$!$'R2'7(S!g))&',/(!
b=>>Wc0!+&)$G&/+!-45!G(JE-3-8!8P)!&'!($%%$'D$++','8!$R!5$'(!D-)(E','8!,!(,'!*-E!
d6)J88$!)&3$+,-'&)dS!F'E'J+','8(*&+&&'7&+!R,($)!(,8!+J73,8+!'2)!*$)'&+!2)!4$!(</!
%9'$7&)S!V9!*P)<$)!*$)'&+!G)-+&(+&)$!-%!7&+!(E,3<(!D)9'!(,'$!DP)237)$)!-45!(E$!+$(!
-%5$'7!$R!'98-'!(-%!7&+!,'+&!E2''&)!(9!R23S!:$)'&+!E$'!&D+&)5$'7!*,37$!
DP)&(+233','8$)!-%!(,8!(<23R!-45!(,'$!)&3$+,-'&)!+,33!$'7)$!%2'',(E-)S!V&!52)!
DP)&(+233','8$)'$!E$33$)!$'E'J+','8(+&-)&+,E&)'$!DP)!,')&!$)*&+(%-7&33&)S!V&!5<23G&)!
*$)'&+!$++!DP)(+9!-45!E/''$!DP)/+(28$!R$7!(-%!(E$!52'7$!-%!7&+!8P)!G9!&'$!&33&)!$'7)$!
(2++&+S!!
!
K&7!)&D&)&'(!+,33!*$)'G&7$8-8&'!^,$8&+!*&(E),R&)!1<-)+!bX]NAc0!5/)!*$)'!(/44&((,R+!
/+R&4E3$)!(,'!DP)(+9&3(&!$R!+,7&'S!O)9'!*P)<$'!E$'!*$)'&+!*$)$!/GGD$++$!52)!-45!'/!%&'!
32)!(,8!&D+&)!5$'7!DP)(+9!,''&*P)7&'!$R!*&8)&GG!(-%!&#&%G&3R,(!(&'$)&!-45!+,7,8$)&S!
1<-)+!bX]NAc!/+R&4E3$)!7&'!+$'E&'!R,7$)&!-45!%&'$)!$++!*$)'&+!-4E(9!32)!(,8!/GGD$++$!
)J+%&'!$R!+,7&'!,!D-)%!$R!7J8'()J+%!-45!9)(+,7&)'$(!)J+%S!:$)'&+!32)!(,8!/GGD$++$!7&+!
(-%!2)!)&8&3*/'7&+!-45!4JE3,(E+@!P(!*-0*))*&!%))!(-1#!8*&*!1(//!&'1$#-.!7(!1*&!%4<)D!;#!
%/(<*!+*)#&-*!(!8#)(<1-(-35!P*&M#!-'!D&)1(;!8A&!+%&1+*&*-;#!-D3%1!%<A-1.!3/B$1.!#//#&!
-'11!$#;!)(3.!%42!7(!$D)1#!D1#&#&B7&*!7*&M#!7D&.!7*&M#!+B&)%$$*&.!)#-)%$$*&!%!)!7.!
2(11*!%))!)MA/7*!%42!7D&*!0/*1)#&.!7D&1!7*&*-;#!(!M,)1!;#-!+*)#-!G)HJHK5!1<-)+!%&'$)!$++!
)/%%&+!-45!/GGD$++','8&'!$R!7&+!2)!&'!7&3!,!7&+!(-%!R,!,'+&)'$3,(&)$)!/'7&)!R9)!
/GGR2#+S!a/%(/GGD$++','8!2)!&'!E/'(E$G!(-%!8)/'7$)!(,8!G9!(/*<&E+,R$!/GG3&R&3(&)!
(-%!(E&)!G9!7&'!G3$+(!72)!R,!R2#&)!/GGS!V&'!8&)!-((!G)&D&)&'(&)!DP)!G3$+(&)!72)!R,!
E2''&)!$++!R,!5P)!5&%%$S!V&'!8&)!-((!E/'(E$G!-%!G3$+(&'!-45!*,7)$)!+,33!$++!D-)%$!R9)!
,7&'+,+&+S!@*&-#1!1(//A3-*&!)(3!<,-)<*0!8(1!+B&!8(1.!%42!#&B7&*&!&,$$#1.!3#-%$!*11!
#F0*-;#&*-;#!1*!;#1!(!8#)(11-(-3!G)HJWK5!g%!7&'!52)!/+R&4E3,'8&'!*3,)!3/(+DJ337!-45!
G-(,+,R!(9!32)!(,8!*$)'&+!$++!E2''$!+,335P),85&+!-45!G3$+(&'!-45!(,+/$+,-'&'!E-GG3$(!
($%%$'!%&7!%,''&'!(9(-%!7-D+&)0!3</7!-45!*,37&)S!1<-)+!E$33$)!7&++$!DP)!$++!*$)'&+!
$GG)-G),&)$)!&'!G3$+(0!7!R!(!+$)!G3$+(&'!,!*&(,++','8S!H&'$)&!,!3,R&+!E$'!%,''&+!+$3$!-%!
DP)!,'7,R,7&'!-%!&'!G3$+(!2)!)2++!&33&)!D&3!$++!R,(+$(!G9!DP)!5&''&S!9%)!<%/1&*)1)D-3!%42!
8/#<!7(-1#&2($$#/!2B&!M*3!2#$$*XG)HJJK5!:$)'&+!E$'!DP)E',GG$!*&5$83,8$!&33&)!
-*&5$83,8$!%,''&'!%&7!7&'!)/%(3,8$!G3$+(&'0!(-%!(&7$'!E$'!$'R2'7$(!(-%!E-7&)!DP)!
$++!R2)7&)$!$'7)$!G3$+(&)S!Q-7&)'$!5<23G&)!*$)'&+!$++!R&+$!5/)!7&+!(E$!*&+&!(,8!G9!</(+!
7&'!G3$+(&'!-45!8&)!-4E(9!&'!G)&D&)&'(!DP)!7&!E$)$E+2)&)!(-%!E2''&+&4E'$)!G3$+(&'S!
H&'$)&!,!3,R&+!E-%%&)!7&!E$)$E+2)&)'$!$++!R,($!(,8!,!&(+&+,(E$!R2)7&),'8$)!5-(!
%2'',(E$'S!b,*,7c!
!
.2)!7&+!3,33$!*$)'&+!PR&)89)!D)9'!$++!&'7$(+!E/''$!/GGD$++$!7&+!(/*<&E+,R$!,!(,8!(<23R!+,33!
$++!2R&'!E/''$!/GGD$++$!R2)37&'!)/'+!-%E),'8!$'R2'7&)!7&+!&++!%&33$'-%)97&0!%&'$)!!
I,'',4-+!bX]?Xc0!(-%!R$)!*),++,(E!G(JE-$'$3J+,E&)!-45!*$)'32E$)&S!1$'!$'R2'7&)!
+&)%&)'$!PR&)89'8(-*<&E+!-45!PR&)89'8(D&'-%&'!DP)!$++!*&(E),R$!7&+!%&33$'3,88$'7&!
-%)97&!%&33$'!(,8!(<23R!-45!R2)37&'S!mR&)89'8(D&'-%&'&+!2)!7&+!*$)'&+!8P)!DP)!$++!+$!
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